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LEDELSESPATEGNING
MANAGEMENT'S STATEMENT

Bestyrelsen og direktionen har dags dato
behandlet og godkendt arsrapporten for regn-
skabsaret 1. april 2021 - 31. marts 2022 for
Arcane Tinmen ApS.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. marts 2022 samt af
resultatet af selskabets aktiviteter og penge-
stramme for regnskabsaret 1. april 2021 - 31.
marts 2022.

Ledelsesberetningen indeholder efter vores
opfattelse en retvisende redeggrelse for de
forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Brabrand, den 30. september 2022
Brabrand, 30 September 2022

Direktion:
Executive Board

Michael Wiuff Andersen

Bestyrelse:
Board of Directors

Today the Board of Directors and Executive
Board have discussed and approved the Annual
Report of Arcane Tinmen ApS for the financial
year 1 April 2021 - 31 March 2022.

The Annual Report is presented in accordance
with the Danish Financial Statements Act.

In our opinion the Financial Statements give a
true and fair view of the Company's assets,
liabilities and financial position at 31 March 2022
and of the results of the Company's operations
and cash flows for the financial year 1 April 2021
- 31 March 2022.

The Management Commentary includes in our
opinion a fair presentation of the matters dealt
with in the Commentary.

We recommend the Annual Report be approved
at the Annual General Meeting.

Justin Grant Holbrook
Formand
Chairman

Kevin Howard Isaacson

Marc Howard Greenspan
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DEN UAFH/NGIGE REVISORS REVISIONSPATEGNING

INDEPENDENT AUDITOR'’S REPORT

Til kapitalejeren i Arcane Tinmen ApS

Konklusion

Vi har revideret arsregnskabet for Arcane Tinmen
ApS for regnskabsaret 1. april 2021 - 31. marts
2022, der omfatter resultatopgerelse, balance,
egenkapitalopggrelse, pengestremsopgarelse,
noter og anvendt regnskabspraksis. Arsregnskab-
et udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. marts 2022 samt af
resultatet af selskabets aktiviteter og penge-
streamme for regnskabsaret 1. april 2021 - 31.
marts 2022 i overensstemmelse med arsregn-
skabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er gaeldende i Danmark.
Vores ansvar ifglge disse standarder og krav er
narmere beskrevet i revisionspategningens
afsnit ”Revisors ansvar for revisionen af arsregn-
skabet”. Vi er uafhangige af selskabet i
overensstemmelse med International Ethics
Standards Board for Accountants’ internationale
retningslinjer for revisorers etiske adfaerd (IESBA
Code) og de yderligere etiske krav, der er
geldende i Danmark, ligesom vi har opfyldt
vores gvrige etiske forpligtelser i henhold til
disse krav og IESBA Code. Det er vores
opfattelse, at det opnaede revisionsbevis er
tilstraekkeligt og egnet som grundlag for vores
konklusion.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven. Le-
delsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser ngdvendig for at
udarbejde et arsregnskab uden vaesentlig fejl-
information, uanset om denne skyldes
besvigelser eller fejl.

To the Shareholder of Arcane Tinmen ApS

Opinion

We have audited the Financial Statements of
Arcane Tinmen ApS for the financial year 1 April
2021 - 31 March 2022, which comprise income
statement, Balance Sheet, statement of changes
in equity, cash flows, notes and a summary of
significant accounting policies. The Financial
Statements are prepared in accordance with the
Danish Financial Statements Act.

In our opinion, the Financial Statements give a
true and fair view of the assets, liabilities and
financial position of the Company at 31 March
2022 and of the results of the Company's
operations and cash flows for the financial year
1 April 2021 - 31 March 2022 in accordance with
the Danish Financial Statements Act.

Basis for Opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and
the additional requirements applicable in
Denmark. Our responsibilities under those
standards and requirements are further
described in the “Auditor’s Responsibilities for
the Audit of the Financial Statements” section
of our report. We are independent of the Com-
pany in accordance with the International Ethics
Standards Board for Accountants’ International
Code of Ethics for Professional Accountants
(including International Independence Standards)
(IESBA Code), together with the ethical
requirements that are relevant to our audit of
the financial statements in Denmark, and we
have fulfilled our other ethical responsibilities
in accordance with these requirements and the
IESBA Code. We believe that the evidence we ha-
ve obtained is sufficient and appropriate to pro-
vide a basis for our conclusion.

Management's Responsibilities for the Financi-
al Statements

Management is responsible for the preparation
of Financial Statements that give a true and fair
view in accordance with the Danish Financial
Statements Act and for such Internal control as
Management determines is necessary to enable
the preparation of Financial Statements that are
free from material misstatement, whether due
to fraud or error.
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INDEPENDENT AUDITOR'’S REPORT

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften; at oplyse om forhold
vedrgrende fortsat drift, hvor dette er relevant;
samt at udarbejde arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, medmindre
ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet
realistisk alternativ end at gore dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden vasentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en
revisionspategning med en konklusion. Hgj grad
af sikkerhed er et hgjt niveau af sikkerhed, men
er ikke en garanti for, at en revision, der udfgres
i overensstemmelse med internationale
standarder om revision og de yderligere krav, der
er gaeldende i Danmark, altid vil afdaekke
vaesentlig fejlinformation, nar sadan findes.
Fejlinformationer kan opsta som folge af
besvigelser eller fejl og kan betragtes som
vaesentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har
indflydelse pa de gkonomiske beslutninger, som
regnskabsbrugerne traeffer pa grundlag af ars-
regnskabet.

Som led i en revision, der udfgres i
overensstemmelse med internationale
standarder om revision og de yderligere krav, der
er geeldende i Danmark, foretager vi faglige
vurderinger og opretholder professionel skepsis
under revisionen. Herudover:

e Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udferer revisionshandlinger
som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstraekkeligt og egnet
til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vaesentlig
fejlinformation forarsaget af besvigelser er
hgjere end ved vaesentlig fejlinformation
forarsaget af fejl, idet besvigelser kan
omfatte sammensvaergelser, dokumentfalsk,
bevidste udeladelser, Vvildledning eller
tilsideseettelse af intern kontrol.

e Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er passende
efter omstaendighederne, men ikke for at
kunne  udtrykke en  konklusion om
effektiviteten af selskabets interne kontrol.

In preparing the Financial Statements, Manage-
ment is responsible for assessing the Company's
ability to continue as a going concern,
disclosing, as applicable, matters related to
going concern and using the going concern basis
of accounting in preparing the Financial State-
ments unless Management either intends to
liquidate the Company or to cease operations,
or has no realistic alternative but to do so.

Auditor’s Responsibilities for the Audit of the

Financial Statements

Our objectives are to obtain reasonable
assurance about whether the Financial State-
ments as a whole are free from material
misstatement, whether due to fraud or error,
and to issue an auditor’s report that includes
our opinion. Reasonable assurance is a high level
of assurance, but is not a guarantee that an
audit conducted in accordance with ISAs and the
additional requirements applicable in Denmark
will always detect a material misstatement
when it exists. Misstatements can arise from
fraud or error and are considered material if,
individually or in the aggregate, they could
reasonably be expected to influence the
economic decisions of users taken on the basis of
these Financial Statements.

As part of an audit conducted in accordance with
ISAs and the additional requirements applicable
in Denmark, we exercise professional judgment
and maintain professional skepticism throughout
the audit. We also:

e Identify and assess the risks of material
misstatement of the Financial Statements,
whether due to fraud or error, design and
perform audit procedures responsive to
those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis
for our opinion. The risk of not detecting a
material misstatement resulting from fraud
is higher than for one resulting from error as
fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or
the override of internal control.

e Obtain an understanding of internal control
relevant to the audit in order to design audit
procedures that are appropriate in the
circumstances, but not for the purpose of
expressing an opinion on the effectiveness of
the Company’s internal control.
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e Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende,
samt om de regnskabsmaessige sken og
tilknyttede oplysninger, som ledelsen har
udarbejdet, er rimelige.

e Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift er
passende, samt om der pa grundlag af det
opnaede  revisionsbevis er  vaesentlig
usikkerhed forbundet med begivenheder eller
forhold, der kan skabe betydelig tvivl om
selskabets evne til at fortsaette driften. Hvis
vi konkluderer, at der er en vaesentlig
usikkerhed, skal vi i vores revisionspategning
ggre opmaerksom pa oplysninger herom i ars-
regnskabet eller, hvis sadanne oplysninger
ikke er tilstraekkelige, modificere vores
konklusion. Vores konklusioner er baseret pa
det revisionsbevis, der er opnaet frem til
datoen for vores revisionspategning.
Fremtidige begivenheder eller forhold kan
dog medfare, at selskabet ikke laengere kan
fortseette driften.

e Tager vi stilling til den samlede
praesentation, struktur og indhold af arsregn-
skabet, herunder noteoplysningerne, samt
om arsregnskabet afspejler de underliggende
transaktioner og begivenheder pa en sadan
made, at der gives et retvisende billede
heraf.

Vi kommunikerer med ledelsen om blandt andet
det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige
revisionsmaessige observationer, herunder
eventuelle betydelige mangler i intern kontrol,
som vi identificerer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form
for konklusion med sikkerhed om ledelsesberet-
ningen.

| tilknytning til vores revision af arsregnskabet er
det vores ansvar at laese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetnin-
gen er vaesentligt inkonsistent med arsregnskab-
et eller vores viden opnaet ved revisionen eller
pa anden made synes at indeholde vaesentlig
fejlinformation.

o Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related disclosures
made by Management.

e Conclude on the appropriateness of Manage-
ment’s use of the going concern basis of
accounting in preparing the Financial State-
ments and, based on the audit evidence
obtained, whether a material uncertainty
exists related to events or conditions that
may cast significant doubt on the Company's
ability to continue as a going concern. If we
conclude that a material uncertainty exists,
we are required to draw attention in our
auditor’s report to the related disclosures in
the Financial Statements or, if such
disclosures are inadequate, to modify our
opinion. Our conclusions are based on the
audit evidence obtained up to the date of
our auditor’s report. However, future events
or conditions may cause the Company to
cease to continue as a going concern.

e Evaluate the overall presentation, structure
and contents of the Financial Statements,
including the disclosures, and whether the
Financial Statements represent the
underlying transactions and events in a
manner that gives a true and fair view.

We communicate with those charged with
governance regarding, among other matters, the
planned scope and timing of the audit and
significant audit findings, including any
significant deficiencies in internal control that
we identify during our audit.

Statement on Management Commentary
Management is responsible for Management
Commentary.

Our opinion on the Financial Statements does
not cover Management Commentary, and we do
not express any form of assurance conclusion
thereon.

In connection with our audit of the Financial
Statements, our responsibility is to read Mana-
gement Commentary and, in doing so, consider
whether Management Commentary is materially
inconsistent with the Financial Statements or
our knowledge obtained during the audit, or
otherwise appears to be materially misstated.
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Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kraevede oplysninger i
henhold til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores
opfattelse, at ledelsesberetningen er i
overensstemmelse med arsregnskabet og er
udarbejdet i overensstemmelse med
arsregnskabslovens krav. Vi har ikke fundet
vaesentlig fejlinformation i ledelsesberetningen.

Silkeborg, den 30. september 2022
Silkeborg, 30 September 2022

BDO Statsautoriseret revisionsaktieselskab

CVR-nr. 20222670
CVR no.

Jesper Dahl Jepsen
Statsautoriseret revisor
State Authorised Public Accountant

MNE-nr. mne32064
MNE no.

Moreover, it is our responsibility to consider
whether Management Commentary provides the
information required under the Danish Financial
Statements Act.

Based on the work we have performed, we
conclude that Management Commentary is in
accordance with the Financial Statements and
has been prepared in accordance with the
requirements of the Danish Financial Statements
Act. We did not identify any material
misstatement of Management Commentary.
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HOVED- OG NOGLETAL
FINANCIAL HIGHLIGHTS

Resultatopgerelse

Income statement
Bruttoresultat...........ccoooovvvieiiiiiiiineeiinnnn.
Gross profit/loss

Driftsresultat for afskrivninger (EBITDA)..
Operating profit/loss before depreciation and
amortisation (EBITDA)

Resultat af primaer drift............cccceeveeens
Operating profit/loss of main activities
Finansielle poster, netto.........................
Financial income and expenses, net

Arets resultat for skat.............c..ccoevenn.
Profit/loss for the year before tax

Arets resultat..........cccooovveveieeeeeiieee.
Profit/loss for the year

Balance

Balance sheet
Balancesum.........coooeviiiiiiiiii,
Total assets
Egenkapital...........cevveeveeiiviiiiiiiiiiiiiiiiiaeans
Equity

Investeret kapital.......cceeveviinniinnannnn,
Invested capital

Pengestremme

Cash flows

Investeringer i materielle anlaegsaktiver.
Investment in property, plant and equipment

2021/22
kr.

DKK

82.826.375
60.223.805

55.576.005
-1.598.961
53.977.044
42.108.033

119.057.427

68.639.982
71.559.457

-1.715.243

2020/21
kr.

DKK

43.736.743
29.638.847

27.556.854
-1.221.453
26.335.401
20.539.859

62.230.623
28.642.133
32.500.394

-973.852

2019/20
kr.

DKK

50.568.489
38.024.734

37.025.089

281.454
37.306.543
29.093.563

52.878.247
32.394.794
32.152.116

-107.113

2018/19
kr.

DKK

32.108.355
23.827.599

23.463.654

120.755
23.584.409
18.364.245

43.221.456
35.144.447
31.448.996

-1.985.930

2017/18
6 mdr.

kr.
DKK

15.786.871
12.188.581

12.145.413
-188.212
11.957.201
9.325.696

30.593.978
16.780.202
14.097.337

-42.412
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HOVED- OG NOGLETAL
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Nogletal

Key ratios

Afkast af investeret kapital.....................
Return on invested capital

Likviditetsgrad..............ccooeeiiiiiiineininnnn..

Quick ratio

Soliditetsgrad...........ccovveeiiiiiiiiiiiee,
Equity ratio

Egenkapitalforrentning............................
Return on equity

2021/22
kr.

DKK

108,6

231,1

57,7

86,6

De i hoved- og nggletalsoversigten anfarte

nogletal er beregnet saledes:

Investeret kapital:

Invested capital:

Afkast af investeret kapital:

Return on invested capital:

Likviditetsgrad:

Quick ratio:

Soliditetsgrad:

Equity ratio:

Egenkapitalforrentning:

Return on equity:

10

2020/21 2019/20 2018/19  2016/17
kr. kr. kr. (émdr.)

kr.

DKK DKK DKK DKK

85,2 116,4 103,0 135,2
176,3 258,3 524,9 270,7
46,0 61,3 81,3 54,8
67,3 86,2 70,7 53,4

The ratios stated in the list of key figures and

ratios have been calculated as follows:

Immaterielle anlagsaktiver (ekskl. goodwill) +
materielle anlaegsaktiver + varebeholdninger +
tilgodehavender + gvrige driftsmaessige
omsaetningsaktiver - leverandgrgeaeld - andre
hensatte forpligtelser - gvrige lang- og
kortfristede driftsmaessige forpligtelser

Intangible fixed assets (ex goodwill) + tangible
assets + inventories + receivables + other
working current assets - trade payables - other
provisions - other long and short term working
liabilities

Resultat af primaer drift x 100
Gennemsnitlig investeret kapital

Profit/loss on ordinary activities x 100
Average invested capital

Omseaetningsaktiver x 100
Kortfristet geeld

Current assets x 100
Current liabilities

Egenkapital x 100
Samlede aktiver, ultimo

Equity ex. minorities, at vear end x 100
Total equity and liabilities, at year end

Resultat efter skat x 100
Gennemsnitlig egenkapital

Profit/loss after tax x 100
Average equity
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LEDELSESBERETNING
MANAGEMENT COMMENTARY

Vaesentligste aktiviteter

Selskabets vaesentligste aktiviteter er at
forhandle og producere plastikprodukter til brug
for spilleindustrien og dermed beslaegtet
virksomhed.

Udviklingen i aktiviteter og skonomiske forhold

Selskabet har tidligere tilkgbt aktiviteter i
Portugal, hvorved selskabet tilfgjer digitale
kompetencer og ydelser, der styrker den samlede
forretning. Selskabet er selvfinansierende og har
positivt cash flow.

Selskabet er i 2021/22 fusioneret med AT Private
Labels ApS og Fafnir Distribution ApS som
tidligere har veeret to seosterselskaber i
koncernen.

Arets resultat sammenholdt med forventet

udvikling
Arets resultat viser et overskud pa 42.108 tkr.,
hvilket ledelsen anser som vaerende

tilfredsstillende.

Betydningsfulde begivenheder, indtruffet efter
regnskabsarets afslutning

Der er efter regnskabsarets afslutning ikke ind-
truffet begivenheder af vaesentlig betydning for
selskabets finansielle stilling.

Forventninger til fremtiden

Selskabet ser ind i tocifret vaekst i % i bade
omsaetning og indtjening. Selskabet forventer at
vaere selvfinansierende og have positivt cash
flow.

11

Principal activities

The company'’s principal activities are to sell and
manufacture products within the gaming and
plastics industry and activities associated
herewith.

Development in activities and financial and
economic position

The company has previously acquired activities in
Portugal, whereby the company adds digital
competencies and services that strengthen the
overall business. The company is self-financing
and has a positive cash flow.

The Company merged in 2021/22 with AT Private
Labels ApS og Fafnir Distribution ApS which
previously has been sister companies in the

group.

Profit/loss for the year compared to the
expected development

The results for the year shows a profit of DKK
(’000) 42,108 which Management considers
satisfactory.

Significant events after the end of the
financial year

No events have occurred after the end of the
financial year of material importance for the
company’s financial position.

Future expectations

The company looks at double-digit growth in % in
both revenue and earnings. The company expects
to be self-financing and have a positive cash
flow.
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RESULTATOPG@RELSE 1. APRIL - 31. MARTS
INCOME STATEMENT 1 APRIL - 31 MARCH

BRUTTOFORTJENESTE.........cccoiiiiiiiiiiiiiiiin,

GROSS PROFIT

Personaleomkostninger.......ccoovveiiiiiiiiiiiiiiiineeennnnns

Staff costs

Af- 0g Nedskrivninger......covviiiiiiiiiiiiiiiiiiiiiieeenanes

Depreciation, amortisation and impairment

DRIFTSRESULTAT ...ttt

OPERATING PROFIT

Andre finansielle indtaegter......covvviiiiiiiiiiiiiiinnnn.,

Other financial income

Andre finansielle omkostninger........cccvvvviiiiiiiiinnnn.n

Other financial expenses

RESULTAT FOR SKAT. ..ot

PROFIT BEFORE TAX

Skat af arets resultat.....o.eeeeeeneiieeineeieiineeineenneanees

Tax on profit/loss for the year

ARETS RESULTAT ..ceutiiiiiiiiieii e eeie e eeeean

PROFIT FOR THE YEAR

Note

2021/22

kr.

DKK
82.826.375

-22.602.570

-4.647.800

55.576.005

1.212

-1.600.173

53.977.044

-11.869.011

42.108.033

12

2020/21

kr.

DKK
43.736.743

-14.097.896

-2.081.993

27.556.854

5.696

-1.227.149

26.335.401

-5.795.542

20.539.859
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BALANCE 31. MARTS

BALANCE SHEET AT 31 MARCH

AKTIVER
ASSETS

Faerdiggjorte udviklingsprojekter......coovviiiiiiiiiiiniiiininnennn.

Development projects completed
Erhvervede immaterielle anlaegsaktiver
Intangible fixed assets acquired

GoodWill.eeviiiiiiiiinnnnen,

Goodwill

.............................

.......................................

Udv.projekter under udfgrelse og forudbetalinger................
Development projects in progress and prepayments

Immaterielle anlasgsaktiver

Intangible assets

Andre anlaeg, driftsmateriel og inventar
Other plants, tools and equipment

..........................................

Indretning af lejede lokaler........cvvviiiiiiiiiiiiiiiiiiiiiiieens

Leasehold improvements

Materielle anlaagsaktiver..........ccooeiiiiiiiiiiiiiiiiiiiiiiiieeee,

Property, plant and equipment

Lejedepositum og andre tilgodehavender........c..ccceevvieennenn..

Rent deposit and other receivables

Finansielle anlaegsaktiver..........cccciviiiiiiiiiiiiiiiiiiiiniinennn,

Financial non-current assets

ANLAGSAKTIVER................

NON-CURRENT ASSETS

Ravarer og hjaelpematerialer..........cccvveiiiiiiiiiieienns,

Raw materials and consumables

Forudbetaling for varer.......coevuiiiiiiiiiiiiiiiiiiieiieeneeenns

Prepayments for goods

Varebeholdninger...............

Inventories

.......................................

Tilgodehavender fra salg og tjenesteydelser...........ccoc........

Trade receivables

Tilgodehavende hos tilknyttede virksomheder-.....................

Receivables from group enterprises
Andre tilgodehavender

Other receivables

Periodeafgraensningsposter
Prepayments and accrued income

Receivables

Likvide beholdninger

Cash and cash equivalents

OMSATNINGSAKTIVER

CURRENT ASSETS

AKTIVER.......cooviiiiiiiin,

ASSETS

.......................................

.......................................

Note 2022
kr.

DKK

1.477.481

3.655.402

1.841.745

0

4 6.974.628

1.660.756

386.770

5 2.047.526

288.455

6 288.455

9.310.609

38.337.428

4.863.218

43.200.646

24.598.150

18.040.782

4.039.700

7 701.291

47.379.923

19.166.249

109.746.818

119.057.427

13

2021

kr.

DKK
402.949
4.934.452
2.762.618
152.122

8.252.141

1.230.600

93.311

1.323.911

242.678

242.678

9.818.730

23.959.127

4.899.595

28.858.722

12.169.648

2.210.458

925.012

299.404

15.604.522

7.948.649

52.411.893

62.230.623
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BALANCE 31. MARTS
BALANCE SHEET AT 31 MARCH

PASSIVER
EQUITY AND LIABILITIES

Selskabskapital.....ccovveeiiiieiiiiiiiiiiiiiiiiiiieneeens

Share capital

Reserve for udviklingsomkostninger......................

Reserve for development costs

Overfart overskud......ccooiiiiiiiiiiiiiiiieennnn.

Retained profit

Forslag til udbytte......ccovvieiiiiiiiiiiiiiiiiiiiieeneen,

Proposed dividend

EGENKAPITAL. ....coviviiiiiiiiiiiiiiiiiiinneee

EQUITY

Henseaettelse til udskudt skat.......cccovvvviiiiiiiinnnnaen,

Provision for deferred tax

HENSATTE FORPLIGTELSER...........cccoviiiiiiinninnin

PROVISIONS

Anden gald....ooviiiiiiiii e

Other liabilities

Feriepengeindefrysning........cccveeviiiiiiiieieiineennnnenn.

Holiday allowance payables Feriefonden

Langfristede gaeldsforpligtelser...........c.c...cco.o.e..

Non-current liabilities

Leverandarer af varer og tjenesteydelser..........cccevvvvnnnennn..

Trade payables

Geeld, tilknyttede virksomheder........c.ccovvvvvviiinnnnn

Payables to group enterprises

Selskabsskat.....viieiiiiiiiiiiiiiiiii e

Corporation tax

Anden ga@ld.....oiiiiiiii e e e

Other liabilities

Periodeafgraensningsposter........cccvvviiiiiiiiinnnnnnnn.

Accruals and deferred income

Kortfristede gaeldsforpligtelser.....................o.....

Current liabilities

GALDSFORPLIGTELSER........cccovviiiiiiiiiiiiniinne,

LIABILITIES

PASSIVER ...ttt

EQUITY AND LIABILITIES

Eventualposter mv.
Contingencies etc.

Pantsaetninger og sikkerhedsstillelser
Charges and securities

Naertstaende parter
Related parties

Note 2022
kr.

DKK

133.250

1.152.435
67.354.297

0

68.639.982

8 660.772

660.772

2.259.080

0

9 2.259.080

13.068.072

7.312.859

11.834.976

14.828.309

10 453.377

47.497.593

49.756.673

119.057.427

11

12

13

14

2021

kr.

DKK
125.000
555.071
23.962.062

4.000.000

28.642.133

626.532

626.532

2.259.080

972.649

3.231.729

14.421.643

3.572.875

5.423.488

6.242.651

69.572

29.730.229

32.961.958

62.230.623
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EGENKAPITALOPG@RELSE
EQUITY
Reserve for
Selskabs- udviklings- Overfort
kapital omkostninger overskud
Share capital  Reserve for Retained
development profit
costs
Egenkapital 1. april 2021..........ccceuenene 125.000 555.071 23.962.061

Equity at 1 April 2021

Forslag til resultatdisponering, jf. note
T PPN 42.108.033

Proposed profit allocation, note 3

Transaktioner med ejere

Transactions with owners

Ordinaert udbytte.......ccovvviiiiiiiinn. ..

Dividend paid

Tilgang/afgang af egenkapital ved

fusion og keb af virksomhed................ 8.250 1.881.567
Additions/disposals relating to equity by mergers

and acquisitions

Andre lovpligtige bindinger
Other legal bindings
Aktiverede udviklingsomkostninger........ 597.364  -597.364

Capitalized development costs

Egenkapital 31. marts 2022............... 133.250 1.152.43567.354.297
Equity at 31 March 2022

15
Forslag til
udbytte l alt
Proposed Total
dividend

4.000.000 28.642.132

42.108.033

-4.000.000 -4.000.000

1.889.817

068.639.982

Der er i regnskabsaret fusioneret med sgsterselskaber AT Private Labels ApS og Fafnir

Distribution ApS

In the financial year the company has merger with sistercompanies AT Private Labels ApS and Fafnir Distribution

ApS.
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PENGESTROMSOPGORELSE 1. APRIL - 31. MARTS
CASH FLOW STATEMENT 1 APRIL - 31 MARCH

ArEtS TESULLAL .« v ettt ettt e et aeaas

Profit/loss for the year

Arets afskrivninger tilbagefBrt. .. ...ocuvviuviiininiiieiie e eeeeneaes

Depreciation and amortisation, reversed

Skat af arets resultat tilbagef@rt......ccvvvveiriiiiriiiiiiieieeieneenenens

Tax on profit/loss, reversed

Betalt selskabsskat....ooeeieeiiiiiiiiiiiii it eeeeeans

Corporation tax paid

Zndring i varebeholdninger......oovviiiiiiiiiiiiiiiiiii i ieeeiieeeenes

Change in inventories

Zndring i tilgodehavender (ekskl. skat)......cccviiiiiieiiiiiiiiiiiiiiinnnnnn.

Change in receivables (ex tax)

Zndring i kortfristet gaeld (ekskl. skat, skyldige afdrag og kassekredit)...

Change in current liabilities (ex bank, tax, instalments payable and overdraft facility)

PENGESTROMME FRA DRIFTSAKTIVITET......ccccovviiiiiiiiiiiiiininene,

CASH FLOWS FROM OPERATING ACTIVITY

Kgb af immaterielle anlaegsaktiver.....ooovviiiiiiiiiiiiiiiiiiiiiiiiiiieeeeennns

Purchase of intangible assets

Kgb af materielle anlaegsaktiver......ovvveiiiiiiiiiiiiiiiiiiiiiiiiiiieeeans

Purchase of property, plant and equipment

Kgb af finansielle anlaegsaktiver......ovvviiiiiiiiiiiiiiiiiiiiiiiiiiiieeeeannnas

Purchase of financial assets

Tilgang ved fUSION. ...ueiiiiiiiii ittt e e et eeeieeeeeaannanaeanns

Additions relating to merger

PENGESTROMME FRA INVESTERINGSAKTIVITET.........cccvvviiiiiiniinnnnnn.

CASH FLOWS FROM INVESTING ACTIVITY

Provenu ved langfristet laneoptagelse......cvvveiriieiniiiireineiniieenenennen.

Proceeds from non-current borrowing

ATArAg PA LAN. cu ettt ittt ettt e ete s eneeeneneeren

Instalments on loans

Betalt udbytte i regnskabSaret......o.vueeevriieieiiiiiniiiireieieineneenenennen.

Dividends paid in the financial year

PENGESTROMME FRA FINANSIERINGSAKTIVITET........ccovvviiiiiiniinnnnne.

CASH FLOWS FROM FINANCING ACTIVITY

ZNDRING | LIKVIDER.......ccoiiiiiiiiiiiiiiiiiinnri e

CHANGE IN CASH AND CASH EQUIVALENTS

(104 [ [ o T o] | PP

Cash and cash equivalents at 1 April

LIKVIDER 31. MARTS ..ottt

CASH AND CASH EQUIVALENTS AT 31 MARCH

2021/22
kr.
DKK

42.108.033

4.647.800

11.869.011

-5.423.488

-14.341.924

-31.775.401

11.355.876

18.439.907

-2.378.657

-1.715.243

-45.777

1.889.817

-2.249.860

0

-972.447

-4.000.000

-4.972.447

11.217.600

7.948.649

19.166.249

16

2020/21
kr.
DKK

20.539.859

2.081.993

5.795.542

-8.334.821

-3.078.048

706.325

12.777.140

30.487.990

-8.787.123

-973.852

0

0

-9.760.975

3.007.794

0

-24.292.520

-21.284.726

-557.711

8.506.360

7.948.649
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PENGESTROMSOPG@RELSE 1. APRIL - 31. MARTS
CASH FLOW STATEMENT 1 APRIL - 31 MARCH

Likvider 31. marts specificeres saledes:
Cash and cash equivalents at 31 March comprise:

Likvide beholdninger.......ccviiiiiiiiiiiiiiii i ieeeiieeeeeeenaeesrannnas

Cash and cash equivalents

LIKVIDER. ... .ottt
CASH AND CASH EQUIVALENTS

2021/22
kr.
DKK

19.166.249

19.166.249

17

2020/21
kr.
DKK

7.948.649

7.948.649
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NOTER
NOTES

Personaleomkostninger
Staff costs

Antal personer beskaeftiget i gennemsnit:

Average number of employees

Wages and salaries

T 11 (o] 1<)

Pensions

Andre omkostninger til social Sikring............c.c.couvee

Social security costs

Vederlag til direktion og bestyrelse.......................
Remuneration of Management and Board of Directors

Skat af arets resultat
Tax on profit/loss for the year

Beregnet skat af arets skattepligtige indkomst

Calculated tax on taxable income of the year

Regulering skat vedrgrende tidligere ar..................

Adjustment of tax in previous years

Regulering af udskudt skat........cccocvvviiiiiiiiinnnnen.,

Adjustment of deferred tax

Forslag til resultatdisponering
Proposed distribution of profit

Foreslaet udbytte for regnskabsaret......................

Proposed dividend for the year

Ekstraordinaert udbytte......ccoovviiiiiiiiiiiiiiiiiiinnen.

Extraordinary dividend

Overfart resultat....cooeeeeiiiiiiiiiiiiiiiiiiiiiiiieeeens

Retained earnings

....................

2021/22
kr.
DKK

28

20.511.143

1.580.180

511.247

22.602.570

5.256.950

5.256.950

11.834.976

-205

34.240

11.869.011

0

0

42.108.033

42.108.033

2020/21
kr.
DKK

22

12.496.441

1.204.013

397.442

14.097.896

5.256.950

5.256.950

5.423.488

0

372.054

5.795.542

4.000.000

24.292.520

-7.752.661

20.539.859

18

Note
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NOTER
NOTES

Immaterielle anlagsaktiver
Intangible assets

Kostpris 1. @pril 20271 ... .uueeiiiiiiiiieiiiieeeiineeeenennnneeanes
Cost at 1 April 2021

Overfarsler til/fra andre poster......c.ccovveiiiiiiiiiiiiirinnnnnenn.
Transfer

11§ L = S PPt
Additions

Kostpris 31. marts 2022.......cccouviiiiiiiiiniireiinneeeenennnneeenes
Cost at 31 March 2022

Afskrivninger 1. april 20271 ... .ciiiiiiiiiiiiiiiiii it ieeaiaaes
Amortisation at 1 April 2021

Arets afsKriVNINGEr . ..vviii e
Amortisation for the year

Afskrivninger 31. marts 2022.........ccoviieiiiiiiiiiinieenannnns
Amortisation at 31 March 2022

Regnskabsmaessig vaerdi 31. marts 2022...........cccceevnnennn.
Carrying amount at 31 March 2022

Kostpris 1. @april 2021 ..c.uueiiiiiiiii i eeiieeeeaas
Cost at 1 April 2021

Overfarsler til/fra andre poster......cccvviiiiiiiiiiiiiiiiiiiiinnennn.
Transfers to/ from other items

Kostpris 31. marts 2022.......c.c.ciiiiiiiiiiiriiiiiieeeineenanneenns
Cost at 31 March 2022

Arets afsKriVRINGEr .....uiveie e
Amortisation for the year

Afskrivninger 31. marts 2022.........ccoiiiiiiiiiiiiiiiiiiieeiannen.
Amortisation at 31 March 2022

Regnskabsmaessig vaerdi 31. marts 2022............cccceeenneennn.
Carrying amount at 31 March 2022

Feerdiggjorte
udviklings-
projekter
Development
projects
completed

420.635

152.122

1.291.175

1.863.932

17.686

368.765

386.451

1.477.481

Goodwill
Goodwill

2.762.618

0

2.762.618

920.873

920.873

1.841.745

Erhvervede
immaterielle

anlaegsaktiver
Intangible fixed
assets acquired

6.402.933
0
1.087.482

7.490.415

1.468.481
2.366.532

3.835.013

3.655.402

Udv.projekter
under udferelse
og
forudbetalinger
Development
projects in
progress and
prepayments

152.122
-152.122

0

Virksomhedens udviklingsprojekter vedrgrer udviklingen af apps. Udviklingen forlgber som

planlagt og forventes faerdiggjort naeste ar.

The company's development projects relate to the development of apps. The development is proceeding as planned

and is expected to be completed next year.
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NOTER
NOTES

Materielle anlaegsaktiver
Property, plant and equipment

Kostpris 1. april 20271 ..c..uveeiiiiiiiiiiiiiiieeeieeeennns

Cost at 1 April 2021

LI == LT

Additions

Kostpris 31. marts 2022........ccccvviiiiiineiieiinnnneennns

Cost at 31 March 2022

Af- og nedskrivninger 1. april 2021......cccccvvvvviiiinnnn...

Depreciation and impairment losses at 1 April 2021

Arets afsKriVNiNGer ......ovvinininiiiieieeeeeee e,

Depreciation for the year

Af- og nedskrivninger 31. marts 2022.....................

Depreciation and impairment losses at 31 March 2022

Regnskabsmaessig vaerdi 31. marts 2022.................

Carrying amount at 31 March 2022

Finansielle anlaegsaktiver
Financial non-current assets

Kostpris 1. april 20271 ...cc.ieiiiiiiiiiiiiiiiiiiieiieiiiieeeenns

Cost at 1 April 2021

TilGaANG et i i e e

Additions

Kostpris 31. marts 2022..........coeiviiiiiiiiiennneennnens

Cost at 31 March 2022

Regnskabsmaessig vaerdi 31. marts 2022.................

Carrying amount at 31 March 2022

20

Note

5

Andre anleeg,
driftsmateriel og Indretning af
inventar lejede lokaler
Other plants, Leasehold
tools and improvements
equipment

3.058.650 280.621
1.327.287 387.956
4,385.937 668.577
1.828.049 187.309
897.132 94.498
2.725.181 281.807
1.660.756 386.770

6
Lejedepositum og
andre
tilgodehavender

Rent deposit and
other receivables

............................. 242.678

............................. 45.777

............................. 288.455

............................. 288.455
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NOTER
NOTES

Periodeafgransningsposter
Prepayments and accrued income

FOrSIKIINGEr e et ee et e e e e e eaaneeaas

Insurances

2022
kr.
DKK

...... 701.291

701.291

2021
kr.
DKK

299.404

299.404

Periodeafgraensningsposter indeholder primaert forsikringer og kontingenter, der vedrgrer det

efterfalgende regnskabsar.

Prepayments and accrued income primarily include insurance policies and subscription relating to the subsequent

financial year.

Hensaettelse til udskudt skat

Provision for deferred tax

Hensaettelse til udskudt skat vedrerer forskelle mellem regnskabsmaessige og skattemaessige

vaerdier pa tilgodehavender, immaterielle anlaegsaktiver og materielle anlagsaktiver.
Provision for deferred tax comprises deferred tax on receivables, intangible and tangible fixed assets.

Udskudt skat 1. april 2021....cccviiiiiiiiiiiiiiiiiiiieanneenns

Deferred tax, beginning of year

Arets udskudte skat i resultatopggrelsen......................

Deferred tax of the year, income statement

Udskudt skat 31. marts........ccooiiiiiiiiiiiiiiiiiiiiiiieeennnns

Provision for deferred tax 31 March 2022

Langfristede gaeldsforpligtelser
Long-term liabilities
31/3 2022
geldi alt
31/3 2022
total
liabilities

Anden gald.....oviiiiiiiiiiiiiiiii e 2.619.417
Other liabilities
Feriepengeindefrysning...........cccceveinneen. 0
Holiday allowance payables Feriefonden

2.619.417

2022
kr.
DKK

...... 626.532
...... 34.240

...... 660.772

2021
kr.
DKK

254.478
372.054

626.532

Afdrag Restgeeld 31/3 2021

naste ar efter 5 ar geldialt
Debt 31/3 2021

Repayment outstanding total
next year after 5 years liabilities
360.337 0 2.619.417
0 0 972.649
360.337 0 3.592.066

21

Note
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NOTER
NOTES

Periodeafgransningsposter
Accruals and deferred income
Periodeafgraensningsposter indregnet under passiver omfatter modtagne betalinger

vedrgrende indaegter i de efterfglgende ar.
Prepayments and accrued income recognized under liabilities comprise payments received relating to income in
subsequent years.

Eventualposter mv.

Contingencies etc.

Eventualforpligtelser

Contingent liabilities

Selskabet har en huslejeforpligtelse i Danmark, som er opgjort til 722 tkr. pr. ar, som er
uopsigeligt indtil 1. januar 2027.

Selskabet har en huslejeforpligtelse i USA, som er opgjort til 828 tkr. pr. ar, som er
uopsigeligt indtil 30. juni 2023.

The Company has a rental liability in Denmark which is calculated at DKK (‘'000) 722 per year which is non-
cancellable until 1 January 2027.

The Company has a rental liability in USA which is calculated at DKK ('000) 828 per year which is non-cancellable
until 30 June 2023.

Haeftelse i sambeskatningen

Joint liabilities

Selskabet haefter solidarisk sammen med moderselskabet og de gvrige selskaber i den
sambeskattede koncern for skat af koncernens sambeskattede indkomst og for eventuelle
kildeskatter sasom udbytteskat mv.

Skyldig skat af koncernens sambeskattede indkomst fremgar af arsrapporten for AT Denmark
Investments, ApS, der er administrationsselskab for sambeskatningen.

The company is jointly and severally liable together with the parent company and the other group companies in the
jointly taxed group for tax on the group’s jointly taxed income and for certain possible withholding taxes such as
dividend tax and royalty tax, and for the joint registration of VAT.

Tax payable of the group’s jointly taxed income is stated in the annual report of AT Denmark Investments, ApS,
which serves as management company for the joint taxation.

22

Note

10

11
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NOTER
NOTES

Note
Pantsaetninger og sikkerhedsstillelser 12
Charges and securities
Til sikkerhed for selskabets bankforbindelse er tinglyst virksomhedspant pa 2.500 tkr.
Virksomhedspantet omfatter simple fordringer fra salg og tjenesteydelser, varebeholdninger
og driftsmateriel, der pr. 31. marts 2022 har en samlet regnskabsmaessig vaerdi pa 69.846 tkr.
A floating charge of DKK (’000) 2,500 has been registered as security in relation to the company’s bank. The floating
charge comprises unsecured claims relating to trade receivables, inventory and operating equipment, the carrying
amount of which is DKK (‘000) 69,846 at 31 march 2022.
Selskabet har tinglyst virksomhedspant pa 10.000 tkr. som sikkerhed overfor AT Denmark
Investments, ApS' optagede lan gennem HPS Investment Partners, LLC.
A floating charge of DKK ('000) 10,000 has been registered as security in relation to a loan made in AT Denmark
Investments, ApS with HPS Investment Partners, LLC.
Naertstaende parter 13

Related parties
Selskabets naertstaende parter omfatter fglgende:

Bestemmende indflydelse
AT Denmark Investments, ApS CVR. 38 98 59 49
Greg Evan Lindberg, 3406 Stagecoach Rd., Durham NC 27713 8645 USA

Transaktioner med naertstaende parter

Selskabet har ikke haft transaktioner med naertstaende parter, der ikke er indgaet pa
markedsmaessige vilkar. Jf. ARL § 98c, stk. 7 oplyses alene om transaktioner, som ikke er
gennemfart pa normale markedsmaessige vilkar.

The Company's related parties include:

Controlling interest
AT Denmark Investments, ApS CVR. 38 98 59 49
Greg Evan Lindberg, 3406 Stagecoach Rd., Durham NC 27713 8645 USA

Transactions with related parties

The company did not carry out any material transactions that were not concluded on market conditions. According to
section 98c, subsection 7 of the Danish Financial Statements Act information is given only on transactions that were
not performed on common market conditions.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for Arcane Tinmen ApS for 2021/22
er aflagt i overensstemmelse med den danske
arsregnskabslovs bestemmelser for virksomheder
i regnskabsklasse C, mellemstor virksomhed.

Arsrapporten er udarbejdet efter samme regn-
skabspraksis som sidste ar.

RESULTATOPG@RELSEN

Nettoomsaetning

Nettoomsaetning ved salg af handelsvarer og
faerdigvarer indregnes i resultatopggrelsen, sa-
fremt levering og risikoovergang til keber har
fundet sted inden arets udgang og safremt
indtaegten kan opggres palideligt og forventes
modtaget. Nettoomsaetning indregnes ekskl.
moms og afgifter og med fradrag af rabatter i
forbindelse med salget.

Vareforbrug

Vareforbrug omfatter omkostninger, der afholdes
for at opna arets nettoomsatning. Herunder
indgar direkte og indirekte omkostninger til
ravarer og hjaelpematerialer.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger til salg, reklame, administration,
lokaler, tab pa debitorer, leasingomkostninger
mv.

Personaleomkostninger

Personaleomkostninger omfatter len og gager,
inklusive feriepenge og pensioner samt andre
omkostninger til social sikring mv. til selskabets
medarbejdere. | personaleomkostninger er fra-
trukket modtagne godtgarelser fra offentlige
myndigheder.

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtaegter og -omkostninger, realiserede og
urealiserede kursgevinster og -tab vedregrende
vaerdipapirer, gaeld og transaktioner i fremmed
valuta, amortisering af finansielle aktiver og
forpligtelser samt tillaeg og godtggrelse under a-
contoskatteordningen mv. Finansielle indtaegter
og omkostninger indregnes med de belgb, der
vedragrer regnskabsaret.
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The Annual Report of Arcane Tinmen ApS for
2021/22 has been presented in accordance with
the provisions of the Danish Financial Statements
Act for enterprises in reporting class C, medium-
size enterprises.

The Annual Report is prepared consistently with
the accounting principles used last year.

INCOME STATEMENT

Net revenue

Net revenue from sale of merchandise and
finished goods is recognised in the Income
Statement if supply and risk transfer to
purchaser has taken place before the end of the
year and if the income can be measured reliably
and is expected to be received. Net revenue is
recognised exclusive of VAT, duties and less
discounts related to the sale.

Cost of sales
Cost of sales comprise costs incurred to achieve
the net revenue for the year, including direct
and indirect costs of raw materials and
consumables.

Other external expenses

Other external expenses include cost of sales,
advertising, administration, buildings, bad debts,
operational lease expenses, etc.

Staff costs

Staff costs comprise wages and salaries,
including holiday pay and pensions and other
costs for social security etc. for the company’s
employees. Repayments from public authorities
are deducted from staff costs.

Financial income and expenses

Financial income and expenses include interest
income and expenses, financial expenses of
finance leases, realised and unrealised gains and
losses arising from investments in financial
assets, debt and transactions in foreign curren-
cies, amortisation of financial assets and liabi-
lities as well as charges and allowances under
the tax-on-account scheme etc. Financial income
and expenses are recognised in the income
statement by the amounts that relate to the
financial year.
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Skat

Arets skat, som bestar af arets aktuelle skat og
forskydning i udskudt skat, indregnes i resultatop-
gorelsen med den del, der kan henfgres til arets
resultat, og direkte pa egenkapitalen med den
del, der kan henfares til posteringer direkte pa
egenkapitalen.

BALANCEN

Immaterielle anlagsaktiver

Erhvervet goodwill males til kostpris med fradrag
af akkumulerede afskrivninger. Goodwill afskrives
lineert over den gkonomiske brugstid, der er
vurderet til 5 ar. Afskrivningsperioden er
foretaget ud fra en vurdering af den erhvervede
virksomheds markedsposition og
indtjeningsprofil, samt branchemaessige forhold.

Patenter og licenser males til kostpris med
fradrag af akkumulerede afskrivninger eller til
genindvindingsvaerdien, hvor denne er lavere.
Patenter afskrives over den resterende
patentperiode, og licenser afskrives over
aftaleperioden, dog maksimalt 8 ar.

Udviklingsomkostninger omfatter omkostninger,
herunder lenninger og gager samt afskrivninger,
der direkte og indirekte kan henfares til sel-
skabets udviklingsaktiviteter, og som opfylder
kriterierne for indregning.

Aktiverede udviklingsomkostninger males til
kostpris med fradrag af akkumulerede afskriv-
ninger eller til genindvindingsvaerdi, safremt
denne er lavere.

Aktiverede udviklingsomkostninger afskrives line-
aert efter faerdiggorelsen af udviklingsarbejdet
over den vurderede gkonomiske brugstid. Afskriv-
ningsperioden udger sadvanligvis 3-5 ar.

Immaterielle anlaegsaktiver nedskrives generelt
til genindvindingsveaerdi, hvis denne er lavere end
regnskabsmaessig vaerdi.

Fortjeneste eller tab ved salg af immaterielle
anlaegsaktiver opgeres som forskellen mellem
salgsprisen med fradrag af salgsomkostninger og
den regnskabsmaessige vaerdi pa salgstidspunktet.
Fortjeneste og tab indregnes i resultatopggrelsen
under andre driftsindtaegter eller andre
driftsomkostninger.
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Tax

The tax for the year, which consists of the
current tax for the year and changes in deferred
tax, is recognised in the income statement by
the portion that may be attributed to the profit
for the year, and is recognised directly in the
equity by the portion that may be attributed to
entries directly to the equity.

BALANCE SHEET

Intangible fixed assets

Acquired goodwill is measured at cost less
accumulated amortisation. Goodwill is amortised
on a straight-line basis over the expected useful
life which is estimated to 5 years. The period of
amortisation is determined based on an
assessment of the acquired company’s position in
the market and earnings profile, and the
industry-specific conditions.

Patents and licences are measured at the lower
of cost less accumulated amortisation and the
recoverable amount. Patents are amortised over
the remaining patent period and licences are
amortised over the period of the agreement,
however, no more than 8 years.

Development costs comprise costs, including
wages and salaries, and amortisation, which
directly or indirectly can be related to the com-
pany’s development activities and which fulfil
the criteria for recognition.

Capitalised development costs are measured at
the lower of cost less accumulated amortisation
or recoverable amount.

Capitalised development costs are amortised on
a straight-line basis over the estimated useful
life after completion of the development work.
The amortisation period is normally 3-5 years.

Intangible fixed assets are generally written
down to the lower of recoverable value and
carrying amount.

Profit or loss from sale of intangible fixed assets
is calculated at the difference between the sales
price and the carrying amount at the time of the
sale. Profit and loss are recognised in the Income
Statement under other operating income or
other operating expenses.
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Materielle anlaegsaktiver

Andre anlaeg, driftsmateriel og inventar samt
indretning af lejede lokaler males til kostpris
med fradrag af akkumulerede af- og
nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
den skennede restvaerdi efter afsluttet brugstid.

Kostprisen omfatter anskaffelsesprisen samt
omkostninger direkte tilknyttet anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til at
blive taget i brug.

Der foretages lineaere afskrivninger baseret pa
folgende vurdering af aktivernes forventede
brugstider og restvaerdi:

Andre anlaeg, driftsmateriel og inventar...............

Other plants, fixtures and equipment

Leasehold improvements

Fortjeneste eller tab ved salg af materielle
anlaegsaktiver opggres som forskellen mellem
salgspris med fradrag af salgsomkostninger og
den regnskabsmaessige vaerdi pa salgstidspunktet.
Fortjeneste eller tab indregnes i resultatopggrel-
sen under andre driftsindtaegter eller andre
driftsomkostninger.

Finansielle anlagsaktiver

Deposita omfatter huslejedeposita, som ind-
regnes og males til kostpris. Der afskrives ikke pa
deposita.
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Tangible fixed assets

Other plants, fixtures and equipment and
leasehold improvements are measured at cost
less accumulated depreciation and impairment
losses.

The depreciation base is cost less estimated
residual value after end of useful life.

The cost includes the acquisition price and costs
incurred directly in connection with the acqui-
sition until the time when the asset is ready to
be used.

Straight-line depreciation is provided on the
basis of an assessment of the expected useful
lives of the assets and their residual value:

Brugstid Restveerdi
Useful life Residual value

3-8ar 0%
3-8ar 0%

Profit or loss on disposal of tangible fixed assets
is stated as the difference between the sales
price less selling costs and the carrying amount
at the time of sale. Profit or loss is recognised in
the income statement as other operating income
or other operating expenses.

Fixed asset investments

Deposits include rental deposits which are
recognised and measured at amortised cost.
Deposits are not depreciated.
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Verdiforringelse af anlaegsaktiver
Den regnskabsmaessige vaerdi af immaterielle og
materielle anlaegsaktiver samt finansielle anlaegs-
aktiver, der ikke males til dagsvaerdi, vurderes
arligt for indikationer pa vaerdiforringelse ud over
det, som udtrykkes ved afskrivning.

Foreligger der indikationer pa vaerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages
nedskrivning til genindvindingsvaerdien, hvis
denne er lavere end den regnskabsmaessige
veerdi.

Genindvindingsvaerdi er den hgjeste veaerdi af
nettosalgspris og kapitalvaerdi. Kapitalvaerdien
opggres som nutidsveerdien af de forventede
nettopengestremme fra anvendelsen af aktivet
eller aktivgruppen og forventede
nettopengestremme ved salg af aktivet eller
aktivgruppen efter endt brugstid.

Varebeholdninger
Varebeholdninger males til kostpris efter FIFO-
princippet. | tilfeelde, hvor nettorealisations-
vaerdien er lavere end kostprisen, nedskrives til
denne lavere veerdi.

Kostpris for handelsvarer samt ravarer og hjaelpe-
materialer opgeres som anskaffelsespris med til-
laeg af hjemtagelsesomkostninger.

Nettorealisationsvaerdien for varebeholdninger
opggres som salgspris med fradrag af
faerdiggerelsesomkostninger og omkostninger, der
afholdes for at effektuere salget. Vaerdien
fastsaettes under hensyntagen til
varebeholdningernes omsaettelighed, ukurans og
forventet udvikling i salgspris.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket saedvanligvis svarer til nominel vaerdi.
Vaerdien reduceres med nedskrivning til imgde-
gaelse af forventede tab.

Periodeafgraensningsposter, aktiver
Periodeafgransningsposter indregnet under ak-
tiver omfatter afholdte omkostninger vedregrende
efterfglgende regnskabsar.
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Impairment of fixed assets

The carrying amount of intangible fixed and tan-
gible assets together with fixed assets, which are
not measured at fair value, are valued on an
annual basis for indications of impairment other
than that reflected by amortisation and
depreciation.

In the event of impairment indications, an
impairment test is made for each asset or group
of assets, respectively. If the net realisable
value is lower than the carrying amount, the
assets are written down to the lower value.

The recoverable amount is calculated at the
higher of net selling price and capital value. The
capital value is determined as the fair value of
the expected net cash flows from the use of the
asset or group of assets and the expected net
cash flows from sale of the asset or group of
assets after the end of its useful life.

Inventories

Inventories are measured at cost using the FIFO-
principle. If the net realisable value is lower
than cost, the inventories are written down to
the lower value.

The cost of merchandise as well as raw materials
and consumables is calculated at acquisition
price with addition of transportation and similar
costs.

The net realisable value of inventories is stated
at sales price less completion costs and costs
incurred to execute the sale and is determined
with due regard to marketability, obsolescence
and development in expected sales price.

Receivables

Receivables are measured at amortised cost
which usually corresponds to nominal value. The
value is reduced by impairment losses to meet
expected losses.

Accruals, assets
Accruals recognised as assets include costs incur-
red relating to the subsequent financial year.
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Skyldig skat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst reguleret for
skat af tidligere ars skattepligtige indkomster
samt for betalte acontoskatter.

Selskabet er sambeskattet med koncernforbundne
danske selskaber. Den aktuelle selskabsskat
fordeles mellem de sambeskattede selskaber i
forhold til disses skattepligtige indkomster og
med fuld fordeling med refusion vedregrende
skattemaessige underskud. De sambeskattede
selskaber indgar i acontoskatteordningen. Skyldig
og tilgodehavende sambeskatningsbidrag
indregnes i balancen under henholdsvis
omsatningsaktiver og gaeld.

Udskudt skat males af midlertidige forskelle mel-
lem regnskabsmaessig og skattemaessig veerdi af
aktiver og forpligtelser.

Udskudte skatteaktiver, herunder skattevaerdien
af fremfarselsberettiget skattemaessigt under-
skud, males til den vaerdi, hvortil aktivet for-
ventes at kunne realiseres, enten ved udligning i
skat af fremtidig indtjening, eller ved
modregning i udskudte skatteforpligtelser inden
for samme juridiske skatteenhed.

Udskudt skat males pa grundlag af de
skatteregler og  skattesatser, der med
balancedagens lovgivning vil vaere gaeldende, nar
den udskudte skat forventes udlgst som aktuel
skat. Zndring i udskudt skat som folge af
a&ndringer i skattesatser indregnes i
resultatopgerelsen bortset fra poster, der fgres
direkte pa egenkapitalen.

Geeldsforpligtelser
Amortiseret kostpris for kortfristede gaeldsfor-
pligtelser svarer normalt til nominel vaerdi.

Periodeafgransningsposter, passiver
Periodeafgraensningsposter  indregnet  under
passiver omfatter modtagne betalinger
vedrgrende indtaegter i de efterfalgende ar.

PENGESTROMSOPGORELSE

Pengestremsopggrelsen viser pengestrgmmene
for aret fordelt pa driftsaktivitet, investerings-
aktivitet og finansieringsaktivitet for aret, arets
forskydning i likvider samt likvider ved arets be-
gyndelse og slutning.
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Tax payable and deferred tax

Current tax liabilities and receivable current tax
are recognised in the balance sheet as the
calculated tax on the taxable income for the
year, adjusted for tax on the taxable income for
previous years and taxes paid on account.

The Company is subject to joint taxation with
Danish group companies. The current corporation
tax is distributed among the joint taxable
companies in proportion to their taxable income
and with full allocation and refund related to tax
losses. The joint taxable companies are included
in the on account tax scheme. Joint taxation
contributions receivable and payable are
recognised in the Balance Sheet under current
assets and liabilities, respectively.

Deferred tax is measured on the temporary dif-
ferences between the carrying amount and the
tax value of assets and liabilities.

Deferred tax assets, including the tax value of
tax loss carry-forwards, are measured at the ex-
pected realisable value of the asset, either by
set-off against tax on future earnings or by set-
off against deferred tax liabilities within the
same legal tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that under the legislation in
force on the balance sheet date would be appli-
cable when the deferred tax is expected to
crystallise as current tax. Any changes in the
deferred tax resulting from changes in tax rates,
are recognised in the income statement, except
from items recognised directly in equity.

Liabilities
Amortised cost of current liabilities usually
corresponds to nominal value.

Accruals, liabilities

Accruals recognised as liabilities include
payments received regarding income in
subsequent years.

CASH FLOW STATEMENT

The cash flow statement shows the company’s
cash flows for the year for operating activities,
investing activities and financing activities in the
year, the change in cash and cash equivalents of
the year and cash and cash equivalents at
beginning and end of the year.
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Pengestremme fra driftsaktivitet:

Pengestremme fra driftsaktivitet opgeres som
arets resultat reguleret for ikke-kontante drifts-
poster, andring i driftskapital samt betalt
selskabsskat.

Pengestremme fra investeringsaktivitet:
Pengestremme fra investeringsaktivitet omfatter
betaling i forbindelse med kab og salg af immate-
rielle, materielle og finansielle anlaegsaktiver.

Pengestremme fra finansieringsaktivitet:
Pengestremme fra finansieringsaktivitet omfatter
andringer i sterrelse eller sammensatning af
aktiekapital og omkostninger forbundet hermed
samt optagelse af lan samt afdrag pa rente-
barende gaeld og betaling af udbytte til
selskabsdeltagere.

Likvider:
Likvider omfatter kassekredit og likvide behold-
ninger.
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Cash flows from operating activities:

Cash flows from operating activities are
computed as the results for the year adjusted for
non-cash operating items, changes in net working
capital and corporation tax paid.

Cash flows from investing activities:

Cash flows from investing activities include
payments in connection with purchase and sale
of intangible and tangible fixed asset and fixed
asset investments.

Cash flows from financing activities:

Cash flows from financing activities include
changes in the size or composition of share
capital and related costs, and borrowings and
repayment of interest-bearing debt and payment
of dividend to shareholders.

Cash and cash equivalents:
Cash and cash equivalents include bank overdraft
and cash in hand.



